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On Jan. 21, Treasury Minister Pedro Rosas Bravo acknowledged that at present, the 1992 fiscal deficit
is estimated at US$2.9 billion, equivalent to 21% of the US$13.7 billion budget total. The projected
deficit is attributed above all to the decline in crude oil prices. Oil export income accounts for 81% of
federal government revenue. The 1992 budget was premised on daily exports of 1.95 million barrels
per day at an average US$19 per barrel. At present, the average weighted price on Venezuelan
crude varieties is US$14 per barrel. Rosas Bravo said the situation does not qualify as a "crisis" since
foreign reserves currently surpass US$14 billion. (Basic data from Agence France-Presse, Spanish
news service EFE, 01/21/92)
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